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was convinced that Bimetallism afforded the best solution in the interests of India, and T believed that its re-establishment by general International Agreement would be best for the whole world. As time went on the chances of a return to Bimetallism grew worse instead of better. The depression of trade and the other effects which attend any increase in the Purchasing Power of the Standard of Value wear off in time, and the gold-standard countries were accommodating themselves to the new conditions. They, in common with the rest of the world, had gained largely by the reduction in cost of transport and the lowering of the real cost of production which had taken place in many cases, and the opponents of Bimetallism pointed to this gain and used it as an argument in favour of the maintenance of the single gold standard, though, of course, gains of this nature would have been obtained under any Standard of Value. The great divergence in the relative value of gold and silver which had taken place was a serious obstacle to a return to
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Bimetallism. Some countries insisted on the adoption of the old ratio of 15-J- to one and though I believe it would have been possible to go back to that ratio, its adoption would have involved very great disturbance of trade and finance for a time. It was obvious to me that the United States